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which grow banking transartionz and
custems of trade, and trend of com-
meree und exchange and ex ange of
credite

The jobbing and the manufacturing
business of Richmond are further
practical Hlustrations that she is a
trading and distributin centre. Hor
Johling busincss is $50 OO0, mud the

value of her manufactures $100,000,000, |

Ge—Diversity of Industry nnd Agricul- |
ture.

Ao to dlversity of Industry and agrl-

culture in the distriet which Rlehmond
could scrve belter than any othe lo-
cation, it cannot perhinps be hetter (-
Tustrated than by giv 1ual
vitlue of pre ol i 3,
forests and 1 wihileh are the prin-
cipul divigior of Litbor,

The business of the Southern States
68 represented by industry in these di-
viglons Is as follows:

) o I R e .. 41 LO00.600
¥arms oo R Q00,000
=19 s oy a00,000 |
Mines i 3 =78 106,000,080
'Taotal wal of all -
produc above, . 32,060,000,000
Dir. S, O, Mitchell, in hls admirable

paper read to you ot the hearlng given

Richmond, states that:

“The diversity of interests in this |
reglon are as strikh as its natural
uand economle unity.

Porhaps in no other divigion of the

United States will you
vitricty of interests,
The developing character of the dis-

find go great a

trict is of cqual Importince, Your
committes tres with us the Lknowl-
edge that it Is withln little more than
two decades that this region began its
real recovery from ulter prostration, |
and that now its rate of progress ex- |

vedds that of any other portion of the |
country.

Mr. O, P, Austin, whom we have pre- |
viously guoted, estimates tho value of
the merchandlse handled In the district
at $5,000,000000 or more than the e~ |
tire ingoing and oulgoing foreign com- |
meree ol the United States. |

Richmond is to-day, and prol):ihl_vi
always will e, the chief Ltobaecco centre |
of the United States.

Four govermments, or thelr chief to-
baceco Interests, maintain  the head- |
quarters of their buyers, or handle |
thelr business through Richmond,

Forty per cent of the iobacco crop:
rialsed in Virginia, North Carolina and
South Carolina In 1913, came directly
to Richmond for rehandling and manu-
facturing, and Richmond banks sup-
plied ths tobacco trade of Richmond
in exchange to the varlous tobacco
markeots, and pald out in Itichmond In
1913 the enormous sum of $63,000,000,
or 88 per cent. of the total value of
the crop in North Carolina, South Car-

olina ahd Virginia.
A conslderable portfon of this sum, |
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JAMES BOLTON,

D.W. DURRETTY,

however, wus sent to Kentucky &nd
VWest Virg '

Of the total eollectlons of internal
revenue by tl vernment from to-
biaeco in his v 8 forms for the

Ut was colleected

1 a radlus of eight ho

“thank resources to contribute 1l

‘outhern part of West Virgtinia,

Part of stern Tens
Part ef Easlern Kentu f
L Stites have adequate national

i
sary capital and reserves for u reg
|al bank.

po -

n-

crope of the dis- Thew > nayve n strong syvetem of
uhoa e '|;-‘ inds | Stute bar which would add large-
for credit e aniaaa Ihe;h 1y to resources should thies ks elact
e ATl GAE i 't'lrn'l of |19 enter the svstem, which possibly
5 |.i'~;Ll:l|_'L' occupies li-l".1‘ll'lit'lie“[”l]" muay not be counted upon in thine for
3 e i":--li-f-r' TS “b_'m orgfinizition of tie Federal banks:
Lot III-J Ir'F-Jl'll‘u't.ll:‘ _" : l-_':w'. u:' National bankinug capital In the pro-
. . g e e | posed distrd aceording to the Comp-
t 5 ern ite= in thelr effect on |} .
: L AL SLOCASH trolle gurcs Octoher 21, 1913%:
crop developm e in orderly ¥ g -
tationmnin | = Capltul Subsceribed
A 1 0o t ]
Sl At [ 0T )
upon the Fedaral reserve bank of Rif i |]||-cl S e
5 ; ; e mnk
n 1 wot 4 "Ny Ul Ccontinu- » .
:,{;{r il ould be uniform and continu- | Virginla . $1,758.000
ous
ATER Nort} -0 11 8,000
The peak of the load would doubt- "\'“:ll o __“1|'.‘“ [“.':3“
- » -t H ]
fess be fn the fall, but that would he 20ULH Caro FEpe Al AL 'I;G_
the ease everywhere else, and it i= the AEIML L. [T o 4,00

> of the new luw to provide for

Added to her advantages for assem-

blingr and nulacturing the produe

of indusiry, her facilities for d ribu- |
tion heretofors des bed positive-
I¥ unsurpassed by auy other Soulhern |

city.
We will give you a very recent con-

crite lnstanee:

One of the very large corporations
of this country, with headqg ters al
'St Louids, W Just =elected Richimond
ng one of two depots on the Atlantie
Seaboard most advantageously located

I the storage wud distribution of ity !
products, New York being the other |
noint,

Richmond is a reserve centre of

products,
B—Capttitl Hesources of

A8 Lo the confines and
501 of the district

the Districe
capital  re-
of which Iich-

mond is the logical and most iALi\'u]’lt:l—i
Feserve |

zeous locatlon flor Fadoral
bank:

The rules laid down by the erganiza-
tion commitice for their puliince are
Just and wise that all men must
aequiesco in and approve them.

Under the itnguage of the law and
the spirit and purpose ol the act, we
believe thut the natural territory of n
distriet, consldeving geographicil con-
venience, natural boundaries, case and
Aulckness of communication and trans-

portatlon, as great diversity of indus-

a

try and agriculture as may be found
anywhere, natural trend of business
and exchanges, the banking customs

and trade relations of a majority por-
tion of the territory, the desires of a
mujority portion of the people, is em-
braced in the zone mapped out to be
served by a Federal bank located in
Richmond, namely:

Virginia,

North Caprolina,

Bouth Carolina,

Georgin,

Florlda,

| Florida. .
West Virgin

10,600,000

M)

| anif- oLl et S.500,000 000
i O Tennessee ., 8,300,000 00
ast Kentueks 1,500,000 TS.000

100,500,600 $6,050.000
capital and surplus of the

The

total

|:-‘1-.m.\ banl in the Statea named, in-
cluding one-half of West Virginia,
lomitting (¢ the moment tliose por-
Itions of Kentue and Tetinesses in-

cluded in the zone, Is 268,000,000,

reserves:
Fuf
<31t

'nposits
U g0, 0o
L0, 000
23,000,000

Virginia
North Carolina
(South Carolina
Georein
Florida NEsiarels
West Virginia—

hall .

chraaan

Total net deposits .. 271,000,000
Inot taking Inte acceunt the portiors
{of Tennessee and Kentucky, included

in the district, for luck of Comptroll-
er's figures,

| Classifylng these as country banlks,
| the amount of reserve required to bo
| kept In the Federal reservo bank, un-
| der full operation of the act would
be— .
gny L per cent, or......... .$13,000,000
| Government deposits divided
| In proportion to the cap-

ftal Involved would prob-

ably be, say 6 per ecent,

N s vin e e s Bes s sre e ceaes 9.000,000
State banks might swell the

amount, #ay ............. 2,000,000
Full paid capital .... «+.  B,000,000

Total probable resources.$30,000,000

Omlitting  from consideration the
note issulng powers of the bank, the
regources would serve as 2 hnsls for
the expanslon of eredit in the usual
wiy to possibly $75,000,000,

It Is considered by many that the

Now as to the net deposits requiring |

0,000,000 |
1,000,000 |

JULIIEN H. HILL,

JOHN GARLAND POLLARD,

credit business of these banks will far

L. McCLELLAN,

ALVIN M. SMITH.

las the proper location of their Federal

[

P, WADDEY,

dently contirmed by the learned and

., W. JACKSON.

LEGIE R, PAGE,

W,

F. AUGUSTINE.

we understand, that the purposs of

the Federal reserve act Is to afford ade

ctiell and O. F. Austin, former Chletf |ditlonal banking facllities to ths peoa

reral banks

| nned

ple, and that Jederal reserve banks
shall be =o placed as to best serve the
people with references to the operation
of the system as a whole, Should Fed-
ba pliced 1n tha thres
great cities of the East which we have
named, that fact in itsel?, we belleve,
would Justly exclude from considera-
tivn the location of headquarters of
another bank in any c¢lty north of
Richmond.

Th

are
rhat

not intended
reason

to be local,
ranches aréd pro=

for
vided, and due conshderaifon {s not gen-

erally ven to the power and facllities
ot these branches.

[t goes without =aying that this zone
mapped out will be provided with thess
additional racilities, superfor to any
which they have heretofore enjoyed,
by the location of a bank In Richmond,
that branch hanks will answer local

| needs, and that the zone will be mors

independent of the financlial considera-
tions which have bound It to large
monye cenitres in the Iast; and this,
too, was intended and can best "be
brought about by the location of @
banlk within the region described as
4 natural division of country.

9 thers any man who doubts that,
if State lUnes were obliterated and the
country apportioned in these geograph-
feal divisions, Hichmond would by ace
clidin be chosen the capltal of this di-

i vision?

overshadow the note fesue busluess, reserve bank !rsp\-rlr-m-vd authorities, Dr. = C Mit-
and we shure that view, In West Virginia, in the :.uutiteru‘i
. Ve - v wer of ok half of the Stute, forty-nine 1t ks
hui;_:_: j:!:t“l‘?,_, 855 rs I:t:":, :,11'.11_.1“% hnve selected Richmond as lirst cholee, | 0f tha Bureau of Statisties of the De- |
cuapital resource DUE by thelr ability jand twenty-six asg sccond. n.lulu-,:unl Ul =-r1|nm‘rmr. whose D-'nlh‘rsi
to acquire gold and to build up de- Richmond has been designated as the | have been filed with you.
posits and loans in the usual way upon ‘el locatlon by firms and [:u!'l-l Ki :-H‘_v. why Rilehmond cin hetter
thel \ as a bhasge, und also Ly dutside of Richmond, as fnl-!s':-‘l-‘n-_rt.vii Zone In:n\m---[.: mJit ::Lan“:;::'.
v i P : ke L8 ¥ In . or Lny coity n =rr "
HE RONEh EonLnNe base: : 1,063 { north of Richwond which might ad-
It ds estimated that the fleatlng sup- North Carolh r. ¥ 870 |ded to the zons, and why Richmond !
piy of gold or its represantative n s ssith Ghreily s Z ..a 141 | may therefore be entitled to the lo- |
thiz country not in binks is approxi- West Vieginia «ovv. 104 |cation of a Federal reserve bank.
tately §300,000,000,  doing  duty as We ave, therefore, Tully justitied ini In the entire zone mapped out Vir-
currency, or hourded the stateinent thut there i3 a very | ginia s the dominating State finan- |
It le certainly not performing its | sypong feeling in Virginia, Nerth Car- |eially, and Richmond clearly the doml- |
‘eldtest cconomic  function us  eur- lgling and South Carolinn.  that  they | nating city, Sinee Colonlal times Vir-
: st be Included toget] ¥ #zone | ginia hias been the dominating Stata |
Feoderal ks it would which 1 * be formed, and whut- [ in the South |
serve a8 the rfor two and one- 3 o may be incorporated fn | Richmond has plaved a part I'[1r|
jhall thmes Its volume in a4 safe and | theip zone, a4 Federal reserve bank lo- (ahead of any other city in the zone in |
ound currency, and it is clear that cated In Richmond would serve their | Its de ‘elopment from a bunkine point |
ners 18 a ge source of gold supply, |interests better than i lovcated in any |of view, an industri point of view
1t is probable that with stable bunk- | gther ety tand a railroad polnt of view, !
Ing conditions, as one beneficial result The Interests of these three Statesy Loug ago Richmond found that in
of the act, gold will to a larze extent gpe too clusely interwoven (o be sepa- | this zoue shie had a s al freight |
ceage Lo be hoarded, and gradually rate territory, amnd that In this teprrfi-
come from hidi 1y further corroboration can|tory 1he citles north of her could not
The total am horrowings and | ¥ b dlegired by the committ compete on eql terms with 1eh-
rediscounts of Seuthern States, | pectinlly fer to the Hl‘l'lllillt'lllsilll(‘ﬂil. This pret itial territory ex- |
excluding Texns, wus, on Octoher 21, expressed by North  Carollng,, South | tends through tl e deveribed (o |
19138, aboul $40,000,000 amd  of  the | Curolina and wlso [ West - Virginda | Southern Georgin and Alabona and
States named HOUD, 000, binkers af the heaving given Rich- | the eastern State line of Mi: sippl. |
It is eclear that the resources of u mond in Washingten on Junuary 15, It does not embrace the St v aof
Federal reserve bunk in the distriet gnd 1o the exshibit of resolution pe- | Plovida, because of water competition.
mapped out would be entirely ade- titlons, lettors and telegrins ;p_-cmn.]'l‘h-- territory is wmore grapbileally por- !
to serve the district, panying this brier,  trieved on the map which companie
Furthermom it to be horne in i We respectfully submit that ocom- he trade velatious of Rlelimond in
mind that the rve fgared upon i plinnee with the letter and Intent of | this terr ory, out of which spring
the minimum reserve; and if the banks e law, which declares that the Fad- |banking relations and settlements, must
Imako any. use whitev uf the Fed-  gpal reserve districts shall be deter- | continue to grow and more i more
|eral banl they will be compelled to mined with due regard te the  con- | exeludas cltles north of Richmoni. {
keep more of thelr reserve with them. | venience and customary course of busi- ! 1 first-cluss rate in the |
The arci covered would be about ness  would demand that these three [torritory gives Richmond an advantage
250,000 square miles und the popula- States shall be kkept together in one | over—we will sy Baltimore, by “-_\_\r|
tion about 10,000,000, rdlstrict, so that their mutual trade snd !nt' illustration, that ng  the m'xr]
T—Wlshes and Views of the Banks |jiyuncial relations may not bo disrupt- | large clty of comm 1 IIn]m:'t.'du;r']
anpd 'ecople In the District and Thelr o or disturbed. !llr-rlh of Itichmond Ives Richmond
Present Hanking Coonections, | The district we have outlined is the | un advantuge of 11 10 ¢cents per 100
In Virginia, out of a total of 437 \most perfect seographicul division of | pounds, or approximately 15 per cent,
banks, 404 have voled for Rlchmond |the country that can be carved out. | This relative proportion in favor of
as flrst cholee, i Nature has placed her boundarles, | itichmond applics to all ¢lass and com-
In North roli out of a total of sharply detining it We believe it s modity rates, and In somne instanees it
486 banks, @73 ve voled for Rlehi-‘an equally perfeet economle unit. [t | ls greater in favor of Ricirmond,
mond as 1l cholee and sixty-nine as a politleal division oqually sharply For full detalls, wa fev to thel
second choid ldefined ] statement of My, W. T. Rewd, president |
In South rolina, out of a total of { Tha Inhabitants are more homogene- |of the Richmond Chamber of Com- |
406 banks, cighty-two have voted for gus thun in any other divislon or part | merce, which statement tccompanies, |
Richimond first cholce and 123 as |of (the United States. All of these con- Commercial supremacey In this terri-
second choice, Columbin  helng, of jslderations have a practical bearing. tory mnst go hand in hand with bank-
coursge, first cholea; only ecighteen of | our crops il the credits bused upon | Ing supremacy, particularly under a
the remaining banks In South Car them are distinctive, and the manage- | natural and free system of banking.
Iina voted, and these were scatlered, ment of the regional bank should beur Granting the selectlon of this terri-
The capital and deposits  of the {the closest relation to, i have the

South Carolinn banks voting first for
Rlichmomnd were greater than those vot-
ing first for thelr own eltyv—Columbin.

So that, out of a total of 1,328 banks
In three States of the number voting,
863 ‘¢ Richmond as first cholee, and
191 gave ichmond

Eliminating Charlotte and Colum-
bia, 1,062 Lbanks out of a total of 1,718
In the three States resard Richmond

z

a8 second cholco, |

ui
closest Yamillarity with, the needs and
customs of the district. For this rea-
son, as well as for all the foregolng
reasons, whatever tecrltory may boe ad-
lded to this zone, the headguarters of
lany bank organized to serve the zone,
or any large part of it, should not be
located north of Richmond,

Thin position and all of thess con-
clusions are separvately und Indepen-

tory, or any large part of it us a zone,
the ndvantage of Richimond In point
of time and distance in deallng with
the members of, the zons s so great
as to exelude any elty north of her
from consideration; and the equal ad-
vantaga of Richmond as a clearing
point between zones, for the same rea-
song,  would likewise exclude any
Northern city,

It is firinly to be borne in mind, as

Althongh resting our claims upon
the financial strength and the econom--
iey of the sltuation, we have ulso those
conslderations in our faver which ara

most powerful in molding the chage
acter and ideals of a natlon,
Itichmond has a place in the affags

tlons of the South which no other cily
posscases, 4

She has g place in the annals of tha
natlon and the world, which Is Impere
ishable,

I'ne debt of the nation to Virginia is
fnextinguishuble,

[t 15 diffeult to see how this republia
could hiave been formed but for Virs
ginin,

Richmond has that dignlty of stand-
ing, that atmosphere of sentiment afd
history, that positlon in sclence nad
learning which render her worthy o€
any honor or distinction that can® be
bestowed upon her, and the intelligent
Judgment of the whela country, havig
A knowledge of these considerations,
would approve the location of a Fe
eral regerve bank In Richmand, ;

The names of Virginiana will ba
soclated for atl time in the financ
history of this country with the Fed-
eral reserve act, !

All of theso conslderallons pra-emie
nently distingulsh Richmond av the
catlon of a rederal reservo bank,

el AL L duit < !




